In 1954, the Eisenhower Bull Market ushered in a new period of economic prosperity for the nation and an unprecedented growth spurt on Wall Street. Corporate expansion, aggressive stock selling, and increased consumer activity, contributed to the financial climate. In 1957, in the wake of these changes, The New Yorker ran an article entitled "Growth Situation" about a group of female security analysts. The writers began their piece with the following introduction:
We had long looked upon Wall Street, above the secretarial level, as one of the last almost-exclusively male preserves, but now, having spent a lively hour with the Young Women's Association, we know better. Miss Jones Williams, chairman of the program committee, called one morning last week to invite us to a Y.W.I.A luncheon at the City Midday Club where three noted male security analysts were to speak -on drugs, steel, and of all things aluminum. Drugs, steel, and aluminum be damned, we replied; we'd come anyhow. Good said Miss Williams, adding that we would be able to spot her by her plaid dress. On arriving, we found this recognition device effective, and Miss Williams looked fine in it, too. (The New Yorker 1957) According to the article, the group, a year old, was composed of twenty-seven members. Miss Williams explained that "membership is open to any women under thirty-five who works in a professional capacity in an investment bank or brokerage house, but in fact we're mostly security analysts. Most of our members are from Ivy League colleges -you know, Radcliffe, Smith, Vassar, Wellesely, Bryn Mawr, Barnard, and so on" (The New Yorker 1957) . Miss Susan Zuger, the group's president and founder, told the reporters the story of the creation of the Young Women's Investment Association (Y.W.I.A.). She and her female friends wanted to join the Investment Association of New York -an organization of young financial men -to help them make "Street contacts" to find better jobs. Barred from entry because of their gender they chose to form their own organization. They were convinced that "the Association is definitely a growth situation" (The New Yorker, 1957) . Indeed, by 2003, the Y.W.I.A now known as The Financial Women's Association of New York (FWA) had developed into "a leading executive organization of 1,100 members committed to shaping leaders in business and finance with a special emphasis on the role and development of women" (http://www.fwa.org).
Forty years after the creation of the FWA, the nation was again flush with enthusiasm, this time around, about the "new economy." "Flatter hierarchies," "global networks," and "startups," were part of the vocabulary of business. In October 1999, The New York Times ran an article entitled, "A Network of Their Own: From an Exclusive Address, a Group for Women Only." According to the piece, two years earlier, Janet
Hanson, President and CEO of Milestone Capital, the country's first women-owned firm to specialize in managing institutional money market funds, had invited a group of Goldman Sachs female alumnae to meet at the Water Club in New York City. The women discussed their lives since leaving the firm. Some, like Hanson, a veteran of Goldman Sachs had launched their own businesses. Others were full time mothers living in the suburbs. Yet, in spite of the intervening years and geographical distances between them, the women all, Hanson told the reporter, still "spoke the language of Wall Street."
In 1999, Hanson decided to recreate the reunion atmosphere online. Based out of her firm's headquarters in Westchester, New York, she called the first Wall Street women's network in cyberspace "85 Broads" -a play on the physical address of Goldman Sachs, 85 Broad Street in Manhattan and the colloquial term -"broads"-used for women. The group is composed of women currently working at Goldman Sachs and female corporate refugees from the firm. According to Hanson: 85 Broads was created in the first place because not everyone was in the same place anymore. It grew out of a Goldman Sachs, a global, multinational firm located throughout the world. It is based on the premise to include as many women of the Goldman Sachs family as possible -to include women worldwide. The power of technology connects women in one space, like they are in the same room. Geographical barriers dissolve and become invisible. Technology provides the ability for women to communicate across oceans. [Hanson, January 2003] Wall Street Women's Networks:
I highlight these two stories about networks because I am interested in locating transformations in Wall Street women's organizational identity in relation to shifts in post World War II financial markets, corporate structures, and feminist politics. The FWA emerged during the hey-day of the Eisenhower Bull Market (1954 Market ( -1969 . The period of the extended postwar economic expansion witnessed the shift from the partnership to the corporation as the predominant organizational form on Wall Street. The hierarchical authority structure, the linchpin of modern bureaucracies, dominated the ways managers thought about the world and about themselves (Jackall, 1988: 17) . Striving for success, in corporations, entailed moving up or getting ahead in a single organization.
Buoyed by the feminist movement's struggle to open up formerly male professions, women in finance began their careers in the area of research during the late fifties and sixties (Fisher, 2003) . The primary goal of the FWA, however, from its inception in 1956, was occupational mobility, insuring that women move up the corporate ranks on Wall Street. FWA women viewed the network as an elite female financially focused entity defined by business principles, rather than a pro-feminist organization oriented toward fighting gendered discrimination and sexual harassment in the workplace.
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But by the nineties, the vision of a Manhattan based female corporate network, void of a gendered political agenda, began to appear difficult to sustain. Legal battles over sexual discrimination on Wall Street, emerging in the seventies, gathered momentum in the last decades of the 20 th century as increasing numbers of women entered the workforce. Hence, in contrast to the group's formative years, a financial women's community, without any feminist perspective, became a source of struggle among the FWA's leadership's ranks. This complaint was common, especially among women who came of age in the seventies and eighties and eventually became FWA participants in the nineties. Lenore Diamond, a board member, witnessed and participated in this process. She describes the political shift in the FWA in the following manner:
The FWA, when I first started working on Wall Street, was like a downtown junior league, sort of Republican conservative group. My first experience with the FWA was when the Equal Rights Amendment was up for passage in New York, and they banned us from putting up flyers. They got a court order that we had to stand more than 200 feet from the organization's meeting place to give the women going to the FWA meeting a petition. … So I was one of the first members to be a liberal of the new guard. … I was a peripheral person -until more women joined the FWA who had sort of my political and sensitivity issues. … Even in the early nineties the FWA was still very cautious about women's issues -publicly saying something. There was still this tremendous feeling, in the majority of the members, "We can't talk about that we're discriminated or we are not going to get the corporate money for our dinner."
At the same time, rigid work structures that provided life-long career stability gave way to a more fluid new economy, driven by technology and the globalization of markets. Corporate bureaucracies became more flexible and less secure institutions (Sennett, 2003:1) . The assumptions of successfully building a life-long career in a single firm on Wall Street -working hard, making a lot of money, and becoming a managing director -began to disappear. Indeed, one out of every ten employees in the securities industry has been relived of responsibility since April 2001 (Kolker, 2003:24) . The number of women working in New York City's financial industry has dropped by more than 20 percent in the past two years, to an estimated 60,000 from more than 70,000 (Gandel, 2002:1) . This is a significant reversal in Wall Street women's fortunes after two decades of advancement in the industry (ibid, 2002) . Layoffs, however, are not the only factor responsible for the decline. In the wake of September 11 th , more and more women have decided to walk away from Wall Street, of their own accord, in search of alternative career paths (ibid:2).
Reflecting these cultural, political, and economic shifts, contemporary Wall Street 1978) .
Lacking a consensus on the meaning of finance, and its relative importance to the group's identity, made it increasingly difficult to construct a unified network.
Debates about which occupations belonged to the financial services industry became commonplace at FWA board meetings. The difficulty of defining the category "financial" was rooted in transformations in both the women and the industry at large. Specifically, during the earlier years defining membership criteria, along occupational lines, was a straightforward task. In the sixties there were only about sixty professional women on Wall Street the majority of whom worked in research. The only other women in finance occupied "non professional" clerical and secretarial positions (Brooks, 1973:108 (FWA Newsletter, 1996) .
The women initially constructed the categories along the definitions of "professional" financial careers. However, these definitions were continually being We took our present name in 1971. We've dropped the cut-off age of thirty-five since many of our members move into the really important jobs after forty. And we've increased our membership from twenty-seven to a hundred and eighty. The original group was mostly security analysts -the first professional job open to women on Wall Street -but now we have bankers, stockbrokers, traders, management consultants, financial analysts, portfolio managers, economists, and even several lawyers. In the last few years, banks and brokerage houses have been aggressively recruiting women for a wide variety of professional jobs. ( 1979) . Using financial knowledge to define the center of the association made sense in a late capitalist economy.
In such an economy, as many including feminist theorist Linda Singer argue, "profit is generated less from the primary production of material goods and far more from the production of services -a move from an economy generated toward production to a knowledge and service based economy" (Singer, 1993:35) . Already, in the late seventies and eighties, a shift in identity from being based on one's role in an organization to one's expertise, a transformation that would later be identified as fundamental to the emergence of new economy forms of occupational subjectivity, was on the rise.
Debates over defining the category "financial" marked a growing preoccupation amongst FWA leaders with fixing network boundaries, making membership more exclusive, and publicly portraying the image of the FWA as a group of senior-level successful women. Boundary-setting became a fixation of the network once it was faced with the challenge of ensuring commitment and guarding against disaffection within its ranks, particularly in view of senior members increasing desires to create their own group. By the late seventies, qualifying for membership required not only holding a clearly defined professional financial position, it also necessitated member sponsorship.
Hence, in the 1979 document on guidelines, the chairmen, drafted sponsorship guidelines:
After attending a minimum of three meetings, a qualified candidate should be sponsored in writing to the Membership Committee by three members. The proposer and the other must have been actively contributing members for at least one full year. We believe the role of the sponsor should be considered seriously by the proposer. It is expected that he or she would introduce the candidate to as many members of the FWA as possible during the admission process and for the first year of membership. In addition, all three sponsors must be employed by different organizations in order to avoid concentration of sponsorship by any one company. (The rationale behind these requirements is to encourage the membership of the FWA to consider membership as a commitment, to encourage stability, and to discourage membership aspirations from the unqualified.) (Some Proposed Guidelines for the FWA, March 23, 1979; Underlining in the original text; Italics added.)
The "rules" of sponsorship reveal the ways in which the FWA women attempted to carefully police the boundaries of the organization. The by-laws, effectively prohibiting any one Wall Street firm from being overly represented in the group's membership, ensured that the network would be composed of subjects who would not dominate and push the association in a direction that would serve their own institutional or career needs. Moreover, while as women they might be experiencing forms of exclusion from male dominated financial institutions and networks, they nevertheless created their own exclusionary practices -allowing only the "right" women to become members of the FWA. Indeed, they created a range of "exceptional membership procedures" to permit well-known senior women, such as Muriel Siebert, the first woman to own a seat on the New York Stock Exchange, into its ranks (Some Proposed Guidelines, March 1979) . The FWA coined the term "shepherding" to refer to a "strategy of pinpointing especially desirable potential members … and carefully leading them through the introductory and membership process" (FWA Board Minutes, June 10,
1981:2-3).
Throughout the years, the FWA created "fire-side chats" and "elite luncheons" for senior members only to participate (FWA Board Minutes, Feb 10, 1981) . These affairs emulated the types of events traditionally held by elite men's organizations in business and government (Domhoff, 1974; Mills, 1956 By attempting to select a woman who had "risen above strife" and "against all the odds", the FWA was wedding the "American Dream" narrative -the belief that anyone with talent can make it regardless of their gender, race or class -to the biographies of Wall Street women. Moreover, they were constructing particular, iconic types of female executives to register with the historical moment in capitalism. In effect, the women drew on traditional ideas of the American self-made man -Horatio Alger -and turned that figure into a contemporary corporate woman. Success heroes are radical individuals.
They transform themselves and their situation through personal initiative (Traube, 1992:72) . By celebrating these types of figures the FWA subtly valued the challenges of individual achievement over forging a collective movement to advance women's causes.
What is especially interesting is that the discourse of the FWA was rooted in American notions of inclusion. However, their practices ran counter to it. At its best, FWA practices provided women with "successful" female business role models. But, at its worst, they hardened the boundaries of its network, effacing differences of class and race amongst women. In this sense the FWA built a gendered network of distinction, a network not only based on a member's economic capital, but their symbolic or cultural capital as well (Bourdieu, 1984) . A woman's participation in philanthropic endeavors was not especially valued. This lack of emphasis on women's charitable practices would shift during the next several decades. However, already by the eighties, a corporate woman's identity beyond the world of work, a notion that would become central to Wall Street women's subject formation in the new economy, was beginning to emerge.
The FWA constructed female business icons and gendered mobility narratives.
Equally important, they created female financial subjects. Specifically the network provided a space for women to slowly take on a corporate habitus. Through participating in FWA events, women gradually developed a system of bodily movements, gestures, expressions, eating habits, and ways of dressing that helped distinguish them as professional-managerial classed women (Bourdieu, 1984:192 At what point in your career did you first know you were successful? When did you realize that you had power and influence? What, so far, has been your greatest moment? Has it all been worth it? You've probably been asked these kinds of questions from time to time. If you're curious about how other women would answer, then join us for a panel discussion featuring five, prominent, accomplished, history-shaping women. Each will candidly recount "herstory": The pitfalls and pinnacles, roadblocks and opportunities, choices made, challenges undertaken, resulting risks and rewards. [FWA Newsletter, March 1996] During the panelists' discussions of career success they alluded to an historical process of habitus making in the FWA. Specifically an audience member asked the panelists -women who had been active FWA members in the late seventies and throughout the eighties -if they had any female role models during these early days.
Linda Super, a former high-ranking financial professional in New York State government, provided the following response to the question:
There were no women role models for the corporate paradigm. There was no around to tell if you if it was ok to wear nail polish to the office, what office dress meant, if black tie meant your dress could be cocktail length or if it had to be an evening gown. There were no women to show you how to stand, to watch what they did, to explain and define all of the cues. There were no women to tell you how much to drink, to order white or red wine, or if you should laugh at a bad joke. You did not have someone to talk to about these things. But, the FWA is great because you have women to talk to, to be around. You can find out where something fits in, what is corporate behavior, and things that are not easy to define. Subtle cues make a difference. The glass ceiling revolves around these issues.
Within the ranks of the professional-managerial class, bureaucratization, throughout most of the twentieth century has traditionally affected criteria for advancement (Traube, 1992: 73) . Hard work is a necessary but not sufficient means by which successfully climbing the corporate hierarchy is achieved. Mastery of the techniques of self-presentation, particularly in the top echelons of institutions, is equally essential. Properly managing one's external appearance -face, dress, and speechprovide crucial signals to one's peers and superiors that one is willing to undertake other forms of self-adaptation required in the business world (Jackall, 1988:46-7) . Normally one learns the managerial codes in the course of repeated, long-term social interaction with other managers and one's superiors, especially a mentor (ibid:38, 61). However, historically women have encountered difficulty in securing a mentor to show them the "corporate" ropes (Kanter, 1977) . Participating in FWA events therefore provided an alternative means for women to attempt becoming proficient in the rules of survival and success required in moving up the executive ladder. The FWA's stringent membership criteria ensured that their subjects had begun their retraining of the self in business school and on the job.
Re-Making Success and the Corporate Self in the New Economy
Entry into 85 Broads is even more policed than that of the FWA. Membership is restricted to former and current Goldman Sachs women. It is a "password-protected site"
allowing only Goldman Sachs female employees and alumni to post a profile and search the website's database for contacts. According to Janet Hanson, the network's founder:
A password probe net is so valuable because it allows the women to create bonds with each other, not just anyone. They can compare themselves to their peers: "Here's a gal who got ahead: Let me see how she did it!" The net can provide women with a timetable. They can see that they were successful before, and they are able to believe that they will be again.
[Interview with Hanson, January 2003] 85 Broads women are constructing a new script for success in the new economy moment marked by the precariousness of work. Indeed, the network is a response to the ways flexible, short term work, and downsizing are destroying the signposts that people traditionally use to define success in the workplace (Sennett, 2003) . Loyalty and sacrifice to a collective entity -the firm -are vanishing in the wake of these developments. The "old" narrative of steadily moving up the business and social ladder in a single institution is no longer viable. The traditional model of having a hierarchical superior act as a mentor to help one get ahead is also disappearing. In a recent article entitled, "The New Political Economy and Its Culture", Richard Sennett writes about the new "dispensable self." When labor becomes dispensable, workers feel that they "can simply disappear from view" (Sennett, 2003:6) . Individuals must struggle for security and a coherent sense of self (ibid: 10). 85 Broads not only provides a site for the reconstitution of a "diasporic community" for Wall Street female refugees in the new economy. It also provides a site for identity reconstruction. Some of the women have quit, left, or been laid off by Goldman Sachs. However, the fact that they are no longer official employees of Goldman Sachs does not matter because the women now carry the firm in their DNA! Financial knowledge, something that one acquired by working on Wall Street, once defined membership in the FWA. Surface appearance once sufficed to signal one's membership in the corporate order. Now a contemporary biological metaphor -DNA deep within the molecular structures of the self -defines the category of the female financial subject.
Moreover, 85 Broad women appear to cling to their Wall Street identity even when most are no longer necessarily part of the actual occupational scheme. They name themselves -their group identity -after a building that, presumably many no longer have security access to enter. They literally try to remake their work life on the net by bringing together disaffected (and current) members of Goldman Sachs to form an autonomous cyber-organization that attempts to redefine the meaning of success.
Yet, once again, the women's talk about their network is embedded in American discourse. Hanson equates the network to a "giant Outward Bound adventure". Outward
Bound programs "emphasize personal growth through experience and challenge in the wilderness"(www.outwardbound.com/aboutob.html). In the spirit of independence and self-reliance, 85 Broads women exhibit their kinship with the American frontiersman, whose self-transformation takes the form of mastering the savage in the name of civilization (Slotkin 1986:86-7 cited in Traube, 1992:72) . However, in the contemporary moment, the frontier is no longer located within nature. It is rooted directly in mastering the new global economy of technology, the unknown, and self-realization. The notion of the self, articulated in these events, is not about mastering surface appearances, but rather an essence to develop and cultivate. This version of success as self-fulfillment and empowerment -embodied in new age thought -promises compensation for the degradation of or loss of work. Its roots are in the fifties American definition of success as the product of a partial retreat from work into a familial world of leisure (Traube 1992:74) . In the new economy, one in part trades traditional career advancement for the emotional fulfillment of finding one's inner gift and destiny.
Goldman Sachs Managing Director, Jacki Hoffman-Zehner, drew on the idea of "destiny" throughout the speech she gave during the event -"What's Your Destiny?" -held on May 16, 2001. In her talk she wove together American gendered notions of destiny, survival, and power, into a single narrative to contextualize her decision to leave Goldman Sachs. She plans to pursue her "personal destiny" to make a movie about "women who are going to change the world." According to Hoffman-Zehner, "I never thought I was destined to be a mortgage bond trader, but I do feel that I am destined to help empower women" (Hoffman-Zehner, 2001:3). Below is a portion of her speech:
So when I was thinking about today's theme -"What's Your Destiny?" -I thought back to my research on Destiny's Child, the coolest girl group out there right now, and I thought an appropriate song would be "Survivor." … At the beginning of the song one of these three young women obviously just broke up with a dude, and he's essentially thinking you poor thing, you're a chick, you're sort of lost without me, without your man. But as the song continues, these women basically come out and say -I don't think I'm lost, in fact "I'm better, stronger, richer, wiser, and smarter" because I no longer have you in my life. What this youngest, coolest group is really saying is -know your power. You don't need anyone but yourself to exercise your power and take control of your life. (Hoffman-Zehner, 2001 :2)
The new economic rhetoric in play today -"informational competence,"
"flexible labor," and the like -"shifts the focus from impersonal conditions like the possession of capital to more personal matters of competence" (Sennett, 2003:6) . When the successful fall from grace, it places the responsibility for failure on the individual.
However, Hoffman-Zehner turns the business discourse of self-empowerment on its head to regain a sense of personal control in a volatile and uncertain work environment.
Women no longer need a man or a (male-dominated) corporation for their sense of selfworth. All they need to do is exercise their own power and free will to survive in the new economy. What is especially interesting about Hoffman-Zehner's talk is the way she subtly equates a song about African-American's women loss of men to the loss of a stable work life and identity amongst (predominantly white) professional-managerial class women such as herself.
Notably, much of the discourse articulated by 85 Broads speakers -primarily American financial, government, and managerial elites -center on self-management.
Let us now focus on one speech-giver who participated in the "What's Your Gift?" event, Finally, realize that many of you are now setting the standards and setting the examples in your organization to follow. You're the role models and the mentors. Many of you are running important businesses, so your actions and behavior will have significant consequences for your company. You can distinguish and differentiate yourselves in your level of preparation and in the passion that you bring to the business. When you're down, pick yourself up. Most people don't. That is the reason why many people fail. A lot of people get knocked down, but they lack the energy and willpower to get back up. And when you get back on your feet, pick up someone next to you. Boost those around you and show them you've got strength, character, and the determination to succeed. That's called leadership. [Schwartz, 2001:3-4] Clearly Schwartz views himself as relaying important information he has garnered through his experiences to the women. However, his talk further reveals the ways in which the rules for survival and success in business are transforming in the new era.
Building a career, as discussed earlier, is no longer exclusively about determining the criteria required in advancing within a single bureaucratic hierarchy. In the new economy each individual must direct his or her career trajectory. Such a process entails managing the self for the current challenge, including accumulating skills as best one can in order to prepare for the next moment. Success depends upon inner willpower and the discipline to dust oneself off when one falls down. The possibility and, indeed, reality of failure, is now written into the new formula for the contemporary successful corporate self. The purpose of Wall Street women's networks -moving women up the career ladder -has, indeed, been partially destabilized in the new post-corporate world of work.
Finance and Feminism: Quandaries of Identity and Alliance Making
Both the FWA and 85 Broads are built around their members shared identity as "women" in finance. As discussed above, the women not only want to unite on the basis of who they are as women, but also want to assert a certain social status, and to insist on the particularity of their industry, and in the case of 85 Broads, their firm. Historically, they do not add issues of race or ethnicity to the mix; their self-definition is extremely narrow. As women they could not have entered the workforce, without the feminist movement's insistence on the opening up of formerly male professions, such as law, medicine, and management. Indeed, as professional-managerial class women they have incorporated mainstream feminism's strategy for assimilation. As a result they have focused on how to "make it" in the business world (Ehrenreich, 1988:216) . However, the more radical agendas of the movement -revolution, overthrowing the corporate order, and improving the plight of poor or African American women -have proved far more problematic for financial women and their networks to incorporate into their identity and mission. Accordingly, in the mid-nineties, Deidre Parliament, a senior level woman on Wall Street and former FWA Board Member, articulated her shifting thoughts on transforming corporate life:
[During] the sixties I had the philosophy that business was at the heart of social change and that somehow if people with the right liberal ideas would be part of corporate structures that the world would somehow be a better place. So I figured I would be a force for social change -going into business. … [My ideas] have changed in that I am more modest in what I think people can actually do. … I think that I bring with me a certain kind of fairness and support of individual growth that in a modest way affects the people that I work with. But, I don't have visions of social change -as somehow hiring vast numbers of different classes and changing the structure of Wall Street on my own.
Deidre's philosophy reflects the ways in which Wall Street women traditionally prefer to be faced with the challenges of individual achievement and growth, rather than with forging a social movement. Given women's uneasy relationship to the more radical dimensions of feminism, we need to closely look at the process by which the women's movement has influenced the politics of financial women's networks over time.
Accordingly, I want to re-visit the histories of the FWA and 85 Broads as a series of reconstructions in identity and political alliance-making strategies that are strategic.
They are strategic in that they attempt to incorporate parts of the women's movement agenda into their mission without making a public stance on their point of view.
The first FWA board meeting of the 1981-82 calendar year started off with debates over the public and private relationship of the organization to women's politics.
Officially the association took the standpoint that the FWA was a professional not a political or feminist group. Dealing with women's issues however, proved to become increasingly complicated in the wake of the feminist movement and anti-discrimination suits on Wall Street in the seventies and eighties. During the meeting on September 2, 1981, FWA women confronted decisions regarding their public support, or lackthereof, for the ERA:
[A board woman] relayed to the board the fact that Diane Bergmanson of the Business and Professional Women's Clubs of New York had contacted her to ask if the FWA would help to sponsor a November march on Washington in support of the ERA. A brief discussion ensued during which it was pointed out that in 1978 the Board decided not to take a stand on that issue. It was concluded that this activity was too political and had the potential of a disastrous outcome. However, although the FWA would not become involved as a sponsor, mention could still be made in the newsletter that the BPW has announced that it is undertaking this activity.
[FWA Board Minutes, September 2, 1981:
The women's talk about the FWA's relationship to the ERA reveals their anxieties about deciding which facets of their multiple identities they were going to continue to build their network around. Having initially chosen to construct it around "women" they were then pulled toward the ERA and feminist politics by the unfolding logic of their identities' implication in the network. Yet, by electing not to take a public stand on women's political issues they attempted to control the ramifications of drawing on … It appears that the National Alliance is still substantially less sophisticated and professional than the FWA. Therefore the FWA is placed in the position of sharing its resources with them without the likelihood, at this time, of receiving reciprocal benefits of equal value. An illustration of this dilemma may be found in the attempt made by the National Alliance to form a National Corporate Board Effort to which the FWA was asked to lend its expertise. It has become obvious that such a project is not feasible because it is beyond the Alliance's capability. It is also apparent that the Alliance is trying to use the FWA for fundraising and corporate board contacts.
When Ms. Heisen posed the question, "What can the Alliance do for us?" to those running the conference, their response was "What do you want us to do?" This was deemed an unsatisfactory answer considering dues are in the amount of $300. It revealed their lack of leadership and the absence of an agenda. The women's frustration regarding the lack of power, leadership, and resources available in other executive women's networks in the nation had some serious consequences for their political alliance-building strategies. In the end, they used their affiliations with women's national networks in order to avoid taking official political stances on women's issues. Furthermore, they chose to focus on making international connections, rather than national ones, to cement their identification with other financial women and to by-pass dealing with feminist issues at "home". Indeed, during the same meeting in November of 1981, the value of international networking over the national became a major source of interest. Madie Ivy, FWA President, drew the board's attention to their "sister organization" -the Hong Kong FWA, an association composed of 100 members, many of whom held financial positions and were associated with the FWA of New York. Ivy "suggested that the existence of such an organization provides the potential for an international scope, which may prove a more fertile direction than the national organization efforts of the Alliance" (FWA Board Minutes, November 4, 1981: 2). The Board immediately pursued a tighter bond with the Hong Kong FWA. By the following month, President Heisen invited Louise Borke of Banker's Trust Hong Kong, and founder of the sister FWA Organization, to meet the board. After the board meeting, the women went to dinner where the "whole issue of national and international affiliation would be explored" (FWA Board Minutes, Dec 2, 1981: 3).
During the eighties, the FWA continued to privilege international networking over national alliance building. They also maintained their strategy of creating links with women who shared their financial identity. Groups of about thirty FWA women traveled to visit the (women's) financial community in London in 1985, followed by a trip to Tokyo, Peking, and Hong Kong a year later. They returned to London in 1987 to celebrate the "Big Bang" -the deregulation and restructuring of finance in the City of London (Leyshon and Thrifty, 1997:134-5) . These expeditions were filled with activities devoted to learning about global finance: management seminars, panels on markets, and tours of stock exchanges (FWA London Symposium Schedule: February 16-19, 1985) .
The FWA during the same period also sought to make ties with financial women in Corporate America. This was a striking and historic move. As discussed earlier, the FWA had drawn almost exclusively from women working in brokerage houses, investment banks, and other affiliated Wall Street occupations. In 1981, Rosalie J. Wolf, FWA member and Treasurer of the International Paper Company, drafted a letter asking for women's "help in our efforts to expand FWA membership among women financial executives in industrial corporations, in and around New York City" (Wolf Letter, December 2, 1981) . Below is an excerpt of the letter: … Our first step is to identify these women; our second step is to be sure that they know about the FWA, and about the opportunities for professional growth and for rewarding contacts among talented successful women actively engaged in a wide range of financial professions. We realize that most of you are yourselves at financial institutions, but your professional activities may well bring you into contact with corporate financial women (Wolf Letter, Dec 2, 1981) .
During this period, the globalization of the economy created particular organizational requirements. Corporations began developing top-level financial, legal, accounting, and other functions required to manage the complexities of operating in multiple countries (Sassen, 2002:9) . As a result, the FWA sought to include women working in these areas as the boundaries of financial work expanded beyond Wall Street.
The Logic of Financial Women's Network Formations:
The cultural logic of women's network formation must first be understood in relation to the logic of financial capitalism. Beginning in the eighties, Wall Street began to witness major changes. There was a huge expansion of employment in the financial services industry in the United States, as well as Britain and Japan (Sassen 2001) . The globalization of markets, the introduction of new risk-management technologies to deal with increasing volatility and uncertainty, and securitization (the conversion of nonmarketable assets into marketable ones), all radically reshaped the landscape of Wall Street (Kaufman, 2000) . In response to these changes, firms dramatically expanded their research, trading, and banking departments and capabilities (Geisst, 1997) . The growth and internationalization of the industry forced institutions to enlarge their managerial structures and emphasize partnership and leadership (Eccles and Crane, 1988) . Indeed, as markets and firms went global, a new global power structure in finance emerged.
High-status and well-paid jobs in the higher echelons of management became increasingly concentrated in global cities such as New York, London, and Tokyo (Sassen, 2001 ).
The FWA women's decision to privilege the local and international must therefore be analyzed in reference to the shifting geography of power operating within New York City and globally. In her book, The Global City, Saskia Sassen argues that New York, Tokyo, and London have become central nodes in the new financial economy, strategic sites for the concentration of top level control and management of spatially dispersed global market activity. One effect has been that such cities have gained in importance and power relative to nation-states. Flows of capital, people, and information have bound global cities in networks, creating a global city web whose constituent cities and cityactors, become "global" through the networks in which they participate (Sassen, 2001 ).
Sassen's emphasis on cities allows us to identify concrete local effects and instantiations of globalization. Her analysis also provides the basic scheme to explain why FWA women made decisions to privilege, at least partly, incorporating themselves into circuits of financial women that were operating on an international scale.
Given that the over-arching goal of the FWA was moving women into positions of power in finance, the women's networking decisions were generated by and made in relation to the masculine dominated geography of global city managerial power. It therefore is no coincidence that the women found themselves frustrated with the lack of power, leadership, and resources available in the national networks of executive women.
Indeed, it is not surprising that they turned their attention towards making links with New York City corporate women engaged in finance and women's groups in Hong Kong and London. The women working in these financial areas were, after all, also participating within the new circuit of transnational financial power embedded in their global cities. The FWA's networking strategies must also, however, be understood in terms of the women's relationship to feminism. Privileging alliances with financial women in global cities produces a network that separates wealthy transnational female professionals (those in the "group") from underpaid and poor women to whom they have some responsibility in the public space of the nation. Through this separation the FWA builds a constituency for the global mobility of women in finance. In this light, the organization's move to international over national connections provides a way to by-pass feminist issues at home that could be divisive among members, or place the group in a position where they might not benefit as much from networking. The FWA does not, for example, build alliances with other American women's groups that might potentially force them to deal with problems facing "other" women such as poverty. Forming these kinds of connections might pull the association away from focusing on their agenda to push women up the career ladder in finance. The FWA, in the eighties, as a result, created new arenas of financial all-female sociality that drew on but extended local forms in transnational directions and produced global female financial subjects.
While the FWA leveraged their place in New York City to give the group a "global" reach, they retained their name. They did not reconstitute themselves into the "FWA of the World." In the mid-nineties, however, they began creating sister satellites in major America cities including Washington, Chicago, and Boston; more recently, in 2002, they launched their first international chapter in Quebec. These affiliated organizations mimic the mission of the "original" association -pushing women's mobility in global finance. According to one FWA member of Quebec, "Most of our members work in financial services and our mandate is heavily oriented to education and training and career development" (Gibbens, 2002) . Notably, the chapter is receiving help from IFC Montreal, a provincial agency promoting the city as an international financial center (ibid, 2002) .
Diversity and Philanthropy in New Millennial Wall Street Women's Networks
During the nineties Wall Street began to implement world wide diversity efforts.
Firms, such as J.P. Morgan, developed policies to define and deal with forms of difference, including issues of gender, race, age, sexual orientation, religion, and disability. The FWA historically presented itself as an organization, based on the category of financial women, that subsumed differences of race and ethnicity, and posed a united front against the male dominated corporate order. Calls for diversity in the new economy workforce, however, further problematized the relationship between the FWA and feminism. FWA leaders shifted the organization's mission away from its exclusive focus upon gender, toward a more diffuse notion of power, acknowledging that women operate in a work environment marked by inequalities of race and ethnicity, as well as Wall Street women's giving operates in a fashion that is consistent with traditional gendered forms of philanthropy practiced amongst American elites. Historically women of the upper class have dedicated major gifts to causes that are related to their life, concerns, and priorities as women (Ostrower, 1995:73) . There is a continuity in financial women's current support for social services. Like elite women before them, members of 85 Broads focus on providing funds for youth and women. In this sense the network continues to build their identity around the category of women. However, philanthropy is also a mark of class status that contributes to defining the women as part of the new economy elite (ibid: 6). Thus, even as Wall Street women integrate feminism into their organizational practices, they construct themselves as elite female subjects.
Conclusion
In the new economy, Wall Street women's networked mission has been partially destabilized by shifts in the economy, workplace, and feminism. However, I want to suggest that the decentering of their projects may present new inclusionary potential.
Women once excluded by an earlier model of identity can now begin to participate in financial women's causes. As struggles over feminist issues such as sexual harassment, equal education, and pay equity continue to build in the new millennium, Wall Street women may have a more public voice about these problems. They may even build alliances with disadvantaged women and women of color to confront a more (Sassen, 1998:XXXII) . As the shifting institutions of the new economy diminish the experience of belong to the workplace, financial women's networks headquartered in New York City, are providing a community for women to connect more broadly with others. These networks are creating the kinds of stable social and professional bonds that once occurred in corporations (Helgesen, 1997) . Notably, these bonds are no longer built exclusively around women's identity as "financial" subjects. Indeed, the material and cyber-links between Wall Street women and disadvantage women in cities (as well as throughout the world) appear to be rooted more diffusely in their "shared" experience of inequality in the new economy.
